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20th September, 2017 

 

Dear Shareholder

Subject: Service of documents viz., Notice of Meetings, Annual Report etc. through electronic mode

The new Companies Act, 2015 permits sending notice by electronic means (e-mail) as nominated by 

the Member (Section 143) and providing Annual Report to Members by publishing on a website if the 

Member consents in writing to access such report from a website instead of receiving a hard copy of 

the documents (Section 400). 

Sending the notices and reports through electronic mode will definitely reduce paper consumption to 

a great extent in addition to allowing access to documents promptly and without loss in postal transit. 

Your 

 

Company 

 

is 

 

committed 

 

to 

 

contribute 

 

to 

 

a 

 

greener 

 

environment 

 

and 

 

we 

 

are 

 

sure 

 

that 

 

as 

 

a 

responsible shareholder, you too will support this initiative. We, therefore, seek your written consent 

to receive future Notice of Meetings

 

and

 

Annual Reports in electronic format and to have access to 

such documents published on the Company website : www.fmf.com.fj

 

or on the South Pacific Stock 

Exchange website : www.spse.com.fj

 

, instead of sending hard copy printed documents by filling in the 

form attached to this letter.

The completed form could be returned to us as follows:

a)

 

Scanned and emailed to sandeepk@fmf.com.fj

 

; or

b)

 

Posted

 

/

 

Hand delivered

 

to the address noted below :

The Company Secretary

FMF Foods Limited

P.O.Box 977, Leonidas Street

Walu Bay

Suva

 

 

In case you have already sent your consent in the above regard to the Company, you need not send 

this consent again. 

If you do not wish to switch over to the environmentally friendly mode of receiving notice and 

annual

 

reports by electronic means, no action from you is required to this letter.

Best regards

 
Sandeep Kumar 

Company Secretary 

 

 

 

http://www.fmf.com.fj/
http://www.spse.com.fj/
mailto:sandeepk@fmf.com.fj


 

CONSENT FOR RECEIVING NOTICES AND ANNUAL REPORT IN ELECTRONIC MODE 

To 

The Company Secretary 

FMF Foods Limited 

P.O.Box 977, Leonidas Street 

Walu Bay 

Suva 

 

Dear Sir,  

 

I/We shareholder (s) of FMF Foods Limited, agree to receive all notices and documents including the 

Annual Report, Notice for General Meetings and other Shareholders Communication, from time to 

time, in electronic mode and to have access to such documents published on the South Pacific Stock 

Exchange website : www.spse.com.fj oƌ oŶ the CoŵpaŶy’s website : www.fmf.com.fj   

I/We ƌeƋuest you to kiŶdly ƌegisteƌ ŵy/ouƌ ďelow ŵeŶtioŶed eŵail id iŶ the CoŵpaŶy’s ƌeĐoƌds foƌ 
sending such communication through e-mail.  

 

Share Folio No. __________________  

Name of the Sole / First Shareholder  :__________________________________________________ 

 

Name of the Joint Shareholders (if any) : ________________________________________________  

 

     ________________________________________________ 

 

No. of shares held    :________________________________________________ 

E-mail id for receipt of documents  

in electronic mode   : _______________________________________________  

 

 

 

Date:  

 

Place:        Signature: ________________________  

     (Sole/ First Shareholder) 

http://www.spse.com.fj/
http://www.fmf.com.fj/
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NOTICE OF THE ANNUAL GENERAL MEETING 

 
 
Notice is hereby given that the 45th Annual General Meeting (AGM) of FMF Foods

 

Limited will be 

held 

 

on 

 

Monday, 

 

October 

 

30, 

 

2017

 

at 

 

4.00

 

p.m., 

 

at 

 

the 

 

Training 

 

Room 

 

at 

 

Atlantic 

 

& 

 

Pacific 

Packaging 

 

Company 

 

Limited, 

 

Leonidas 

 

Street, 

 

Walu 

 

Bay, 

 

Suva, 

 

Fiji, 

 

to 

 

transact 

 

the 

 

following 

business:-

General Business

Item No.1 –

 

Confirmation of Minutes

To confirm the minutes of the previous Annual General Meeting of the Company held on October 28, 

2016.

Ordinary Business

Item No.2 –

 

Adoption of Audited Financial Statements 

To 

 

receive, 

 

consider 

 

and 

 

adopt 

 

the 

 

consolidated 

 

financial 

 

statements 

 

of 

 

the 

 

Group

 

for 

 

the 

 

year 

ended June 30, 2017, including the audited statement of financial position as at June 30, 2017, the 

statement of profit and loss and 

 

other comprehensive income 

 

for the year ended 

 

on that date and 

the report of the Board of Directors (‘the Board’) and Auditors thereon.

Item No.3 –

 

Appointment of Directors 
 

(a) Mr. Ajai Punja  

To appoint a Director in place of Mr. Ajai Punja, who retires by rotation and being eligible in 

accordance with Article 86 of the Articles of Association of the Company, offers himself for 

re-appointment.  

 
(b) Mr. Pramesh Sharma 

To appoint a Director in place of Mr. Pramesh Sharma, who retires by rotation and being 

eligible in accordance with Article 86 of the Articles of Association of the Company, offers 

himself for re-appointment.  

 

 

Item No.4 –

 

Appointment of Auditors 

To appoint Auditors in accordance with Section 422 of the Companies Act,

 

2015,

 

to hold office from 

the 

 

conclusion 

 

of 

 

this 

 

meeting 

 

until 

 

conclusion 

 

of 

 

the 

 

next 

 

AGM 

 

at 

 

a 

 

remuneration 

 

as 

 

may 

 

be 

mutually 

 

agreed 

 

between 

 

the 

 

Board 

 

and 

 

the 

 

Auditors. 

 

The 

 

retiring 

 

Auditors 

 

M/s. 

PricewaterhouseCoopers, Chartered Accountants, being eligible, offer themselves for appointment.

 
 
Special Business 
 
Item No.5 – Adoption of New Articles of Association  
 
To consider and if thought fit, to pass with or without modification(s), the following resolution as a 

Special Resolution: 

 

"RESOLVED THAT pursuant to the provisions of section 46 and any other applicable provisions of 

the Companies Act, 2015, the new set of Articles of Association, submitted to this meeting, be and 

are hereby approved and adopted in substitution for, and to the exclusion, of the existing Articles of 

Association of the Company.  
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RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorised 

to do all acts and take all such steps as may be necessary, proper or expedient to give effect to this 

resolution.” 
 
 
Any Other Business 
 

Any other business brought up in conformity with the Articles of Association of the Company. 
 
 
 

By Order of the Board of Directors  

 
  Sandeep Kumar K  

Chief Financial Officer and  
Company Secretary   

20th September 2017 
 
Registered Office: 
Leonidas Street,  
Walu Bay, Suva, Fiji 
 
 
 
PROXIES 
 
1. A member who is unable to attend the meeting is entitled to appoint a proxy to attend the 

meeting and vote on his behalf. The proxy need not be a member of the company. 

2. A proxy form is enclosed with this Annual Report.  To be effective the form must reach the 

registered office of the company, no less than 48 hours before the time for holding the meeting.  
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Explanatory Notes: 

 

ORDINARY BUSINESS:

Item No.2 –

 

Adoption of Audited Financial Statements

The

 

audited 

 

consolidated 

 

statement 

 

of 

 

financial 

 

position 

 

as 

 

at 

 

June 

 

30, 

 

2017, 

 

the 

 

consolidated 

statement of profit or loss and other comprehensive income for the year ended on that date, together 

with the Report of the Board of Directors and Independent Auditors’ Report thereon,

 

included in the 

2017 

 

Annual 

 

Report 

 

is 

 

for 

 

the 

 

Shareholders 

 

to 

 

read 

 

prior 

 

to 

 

the 

 

meeting. 

 

The 

 

audited 

 

financial 

statements 

 

of 

 

the 

 

Company 

 

and 

 

its 

 

subsidiaries 

 

(together 

 

the 

 

‘Group’) 

 

have 

 

been 

 

prepared 

 

and 

reported 

 

based

 

on 

 

a 

 

consolidated 

 

basis

 

as 

 

per 

 

the 

 

International 

 

Financial 

 

Reporting 

 

Standards 

(IFRS). 

As stipulated in the Articles of Association of the Company, it is a requirement that the Shareholders 

present at the AGM receive and adopt the above mentioned statements and reports. 

Item No.3 –

 

Appointment of Directors

In accordance with Article 84 and 86 of the Articles of Association of the Company, one third of the 

Directors, based on serving longest in office since their last appointment, shall retire from office and 

a 

 

retiring 

 

Director 

 

shall 

 

be 

 

eligible 

 

for 

 

re-election. 

 

Based 

 

on 

 

this, 

 

Mr.

 

Ajai 

 

Punja 

 

and 

 

Mr.Pramesh 

Sharma would retire by rotation and are

 

eligible to be re-elected. 

The Board proposes that Mr.

 

Ajai Punja and Mr. Pramesh Sharma be re-appointed as Directors of 

the Company as it considers that each nominee possesses attributes necessary for the development 

of the Company.

A brief profile of the retiring Directors seeking re-appointment is as follows:

Ajai Punja: 

Mr. Ajai Punja joined the Board of Directors of the Company in June 2009. He did his education from 

New South Wales Institute of Technology, Australia, specializing in Marketing & Commerce and has 

vast experience in the commercial sector spanning over 25 years. Mr. Ajai Punja holds Directorship 

in various companies including Fiji Television Limited, Petroleum & Gas Company (Fiji) Ltd. etc.

Pramesh Sharma: 

Mr. 

 

Pramesh 

 

Sharma 

 

was 

 

appointed 

 

as 

 

a 

 

non-executive 

 

Director 

 

of 

 

the 

 

Company 

 

in 

 

November, 

2010. Mr. Pramesh Sharma works with BSP Life in the capacity of Executive Director and General 

Manager-Investments 

 

and 

 

has 

 

rich 

 

experience 

 

in 

 

the 

 

corporate 

 

sector, 

 

having 

 

worked 

 

previously 

with organisations such as Merchant Bank of Fiji and Westpac Banking Corporation in senior roles.

Item No.4 –

 

Appointment of Auditors

The Board proposes that M/s.PricewaterhouseCoopers, Chartered Accountants be re-appointed as 

the Auditors of the Company until the conclusion of the next Annual General Meeting and that the 

Board be authorised to fix their remuneration.

The retiring Auditors M/s. PricewaterhouseCoopers have consented in writing to act as Auditors and 

offer themselves for re-appointment. 
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SPECIAL BUSINESS: 
 

Item No.5 – Adoption of New Articles of Association 

 

The 

 

Articles 

 

of 

 

Association 

 

of 

 

the 

 

Company 

 

currently 

 

in 

 

force 

 

were 

 

originally 

 

adopted 

 

when 

 

the 

Company was incorporated under the Companies Ordinance in year 1971 and further amendments 

were adopted from time to time pursuant to the provisions under the Companies Act, 1983, Cap 247. 

Upon 

 

enactment 

 

of 

 

the 

 

Companies 

 

Act, 

 

2015, 

 

various 

 

provisions 

 

of 

 

the 

 

erstwhile 

 

Companies 

 

Act, 

1983, 

 

Cap 

 

247

 

have 

 

been 

 

repealed 

 

and 

 

in 

 

view 

 

of 

 

the 

 

same 

 

the 

 

Articles 

 

of 

 

Association 

 

of 

 

the 

Company 

 

needs 

 

to 

 

be 

 

re-aligned 

 

as 

 

per 

 

the 

 

provisions 

 

of 

 

the 

 

new 

 

Act. 

 

The 

 

current 

 

Articles 

 

of 

Association contains references to the specific Sections of the erstwhile Companies Act. The Articles 

of Association of the Company were last amended vide AGM

 

held in October

 

2016, to amend and 

incorporate select

 

critical clauses so as to comply with the new Companies Act 2015.

The Board of Directors in its meeting held on 20th September, 2017

 

decided (subject to the approval 

of members) to adopt a new set of Articles of Association in place of and to the exclusion of existing 

Articles of Association of the Company. The draft

 

new Articles of Association is largely based on the 

model 

 

Articles 

 

of 

 

Association 

 

issued 

 

by 

 

the 

 

South 

 

Pacific 

 

Stock 

 

Exchange 

 

for 

 

listed 

 

entities. 

 

The 

proposed 

 

new 

 

draft 

 

Articles 

 

of 

 

Association

 

is 

 

being 

 

uploaded 

 

on 

 

the 

 

Company’s 

 

website 
www.fmf.com.fj

 

for information of the shareholders and also kept available for inspection

 

and copy 

on

 

request

 

during office hours at the registered office of the Company up to the date of the meeting.

 

In terms of Section 46 of the Companies Act, 2015, the

 

consent of the Members by way of special 

resolution is required for adoption of new set of Articles of Association of the Company. 

None of the Directors are concerned or interested in this resolution.

Your Directors recommend passing of this resolution

 

by way of a special resolution.

http://www.fmf.com.fj/


 

 

FMF FOODS LIMITED (Formerly Flour Mills of Fiji Limited)               Page F 

CHAIRMAN’S REPORT TO THE SHAREHOLDERS 

Dear Shareholders, 

Fiji is known to be a very resilient country – it has gone through many upheavals and each time it has re-

emerged stronger. Post-Winston Fiji in 2016-17 was no different; the economy rebounded splendidly and 

as per the latest estimate of the Fijian Government, GDP growth is expected to be 3.8% in 2017 and 

3.5% in 2018. No doubt, the large amount of cash injected into the system for relief, rebuilding and 

rehabilitation contributed to the priming of the economy. However, it was equally the subsequent flows 

towards government’s infrastructure and social projects and the private sector’s continuing investments 

that contributed to quick recovery and sustained growth. Your Company has played its part in the process 

by investing in a spanking-new biscuit manufacturing facility in Veisari, which would have rolled out its 

first commercial batch of products by the time this report reaches you. 

Notwithstanding the large amount of money that came into the system after TC Winston, staple food 

products did not experience much of a boost, as spending of additional disposable incomes largely went 

into construction, housing and acquisition of consumer durables, motor vehicles and other assets. One 

staple food product of your Company that bucked this trend though was rice, which grew on the back of 

a rather unfortunate shortage of root crops such as dalo and cassava, following TC Winston.  

Commodity prices remained subdued during all of 2016 and thus far in 2017, and this sentiment was 

echoed in the prices of our products. Therefore, while the Group maintained marginal volume growth in 

most of its products barring biscuits, its revenue earnings were sharply effected by the lower prices. Group 

Revenue during the year was 5% lower at $202.5 million against $213.7 million in 2015-16. Apart from 

lower prices, the Group’s biscuit business saw a drop in its export sales to New Zealand and Australia. 
The Company, which had been contract manufacturing for New Zealand’s leading biscuit brand ‘Griffin’s’ 
lost that business after Griffin’s was bought over by its new Asian owner who moved this production to 

their own facility in Thailand. Sales to other housebrand customers also suffered setbacks as Asian 

competitors were rife in this segment, capturing business with their significant advantage of lower cost 

indigenous raw materials when compared to our near-total reliance on imported raw materials. Overall, 

biscuit exports to just these two markets decreased by $7.95 million, reinforcing the importance of 

focusing on our own brands and reducing dependence on contract manufacture. The Company has been 

actively engaged in this direction over the past few years and is making headway in Pacific Island 

Countries where its products continue to enjoy good brand equity. The Company has also had to hold 

back a bit in the Papua New Guinea market from where forex repatriation is proving difficult.  

Despite the lower revenue, your Company was able to maintain profitability close to last year’s level and 
recorded a Group Profit Before Tax of $19.5 million against $20.3 million in 2015-16. Net Profit was $16.9 

million against $17.6 million last year (-4%). While lower commodity prices did help our cause, the 

Company had to draw strongly on cost control measures to retain profitability. Strong performances by 

subsidiaries The Rice Company of Fiji Limited and Atlantic & Pacific Packaging Company Limited also 

contributed to overall Group profitability. 

Dividend payout from FMF Foods was increased to $2.10 million ($1.8 million last year) while that from 

its subsidiaries amounted to $4.63 million ($5.23 million last year).  

On behalf of the Board of Directors, I would like to take this opportunity to thank our team for their 

continued commitment to FMF and its progress. I also express my sincere thanks to you and all other 

stakeholders for the support you continue to give us. 
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FMF FOODS LIMITED (Formerly Flour Mills of Fiji Limited)  

CHAIRMAN’S REPORT (Contd……) 

Outlook 

The World Bank predicts 2018 to be a year in which certain commodity prices will rise, mainly energy and 

metals. The agricultural index however, is expected to remain stable with the end of the El Niño/ La Niña 

cycle. It is estimated that year-end carry-forward stocks of wheat, maize and rice are likely to be at a 15-

year high, blunting the risks of very sharp price increases. This is good news for food processing 

companies. That being said, political rhetoric and posturing by the U.S and North Korea will undoubtedly 

cause anxiety and speculative activity amongst traders and commodity funds. The frequency and intensity 

of large-scale natural phenomena such as the recent hurricanes witnessed in the Caribbean and the U.S 

are also likely to enhance speculation. 

As mentioned earlier, your Company’s new biscuit factory in Veisari on the outskirts of Suva is ready and 
we expect to be shipping products very soon. As you may recall, this factory is intended for manufacturing 

products primarily for the Melanesian market which at the moment is having its fair share of challenges. 

Especially effected is its largest member country, Papua New Guinea which is experiencing a slowdown 

and foreign currency crunch after successive years of high growth. In this situation, it is a blessing that 

your Company was able to complete the new Veisari factory with minimal external borrowings, thanks to 

its prudent dividend policy that helped retain its earnings for precisely such exigencies. As stated in my 

Report last year, it is desirable for your Company to remain ready and at the cusp of Papua New Guinea’s 
imminent return to a high-growth situation when the next wave of energy and mining sector investments 

start to happen in that country. We believe that period is not more than a year away. 

Eight of the fourteen Pacific Island Countries, together with Australia and New Zealand signed the Pacific 

Agreement on Closer Economic Relations Plus (PACER Plus) in June, with a ninth signing up earlier this 

month. PACER Plus is a comprehensive development-centered Free Trade Agreement covering goods, 

services and investment that is expected to benefit member countries most in need of development 

assistance. While its proponents praise it as having the potential to boost island economies by linking 

development to trade, its critics condemn it on grounds that it unduly favours the interests of Australia 

and New Zealand while putting the interests and economies of island countries at risk. Amongst other 

things, PACER Plus provides for eventual tariff reduction in member countries that will allow Australian 

and New Zealand products to enter these countries duty-free or at reduced rates. This could negate the 

advantage that Fijian products presently have under the MSG Trade Agreement or PICTA. Fiji and Papua 

New Guinea have both declined to join this trade agreement. It remains to be seen how all this will pan 

out in the future. 

2018 is an election year for Fiji, but unlike in a lot of countries we don’t expect commercial or investment 
activity to slow down drastically. Large commitments by the Government to infrastructure projects, social 

and structural reforms including more friendly taxation policies are likely to keep the economy buoyant. 

Market competitiveness however will continue and even increase, which will keep prices very subdued. 

Consequently, margins will be under pressure and your Company will need to continue even more 

strongly with its cost focus and efficiency drive. All in all, I expect 2017-18 to be a year not dissimilar to 

the one just reviewed. 

 
Hari Punja ORDER OF FIJI, OBE, 

Chairman 
20th September 2017 
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FMF FOODS LIMITED (Formerly Flour Mills of Fiji Limited)  
 
Corporate Governance  

 
In June 2008, the Capital Markets Development Authority (now the Capital Markets Unit of Reserve Bank of 
Fiji) published the Corporate Governance Code for the Capital Market (The Code). The Code articulates 10 
core principles together with the best practice recommendations.  This code is the basis for the FMF Foods 
Ltd’s (FMF) corporate governance standards.   
 
On a continuous basis, FMF has reviewed its existing policies and has codified / modified policies in line with 
its goal to improve the standard of corporate governance. 
 

Role of the Board 

The role of the Board is to assume accountability for the success of the company by taking responsibility for 
its direction and management in order to meet its objective of enhancing shareholder value. 

 
The Board 

Directors are elected by Shareholders at the Annual General Meeting.  One third of the total strength of the 
Board, retire by rotation each year and are eligible for re-election.  Casual vacancies during the year are filled 
up by the Board till the conclusion of the next Annual General Meeting.  

 
As at the Balance date, the Directors in Office were Messrs. Hari Punja (Chairman), Rohit Punja (Executive 
Director), Ram Bajekal (Managing Director), Ajai Punja, Gary Callaghan, Pramesh Sharma, and Leena Punja 
(Alternate to Mr. Hari Punja). 
 
The Non-Executive Independent Directors are paid a Board fee for their service rendered during the year. 
Currently they are also entitled to an allowance of $1000 per meeting attended, towards travel and 
accommodation costs. Directors are also covered under a Directors and Officers’ Liability Insurance Policy.  

 
Meetings of the Board 

The regular business of the Board during its meetings cover business investments and strategic matters, 
governance and compliance, the Managing Director’s report, financial report and performance review of the 
Company.  
 
During the Financial Year under review the Board met 4 times. The Members’ attendance at the Board 
meetings, during the financial year is given below:   
 

DIRECTOR 

Number of 
Meeting 

Entitled to 
Attend 

Number of 
Meetings 
Attended 

Apologies 
Received 

Mr. Hari Punja (Chairman) 4 3 1 

Mr. Rohit Punja ( Executive Director) 4 4 N/A 

Mr. Ram Bajekal (Managing Director) 4 4 N/A 

Mr. Ajai Punja (Non-Executive Director) 4 3 1 

Mr. Gary Callaghan (Independent Director) 4 2 2 

Mr. Pramesh Sharma (Independent Director) 4 4 N/A 

Ms. Leena Punja  (Alternate to Hari Punja) N/A N/A N/A 

 
Sub-committees of the Board 

The Board has formally constituted two sub-committees; viz  
 The Audit and Finance Committee and  
 The Share Transfer Committee. 

As at the Balance date, the Audit and Finance Committee comprised Messrs. Gary Callaghan, Rohit Punja, 
and Ram Bajekal. 
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The Audit and Finance Committee is responsible for monitoring FMF’s financial strategies, reviewing the 
internal audit reports, monitoring the external audit of the company’s affairs, reviewing the financial 
statements, and monitoring the Company’s compliance with applicable laws and stock exchange 
requirements. 
 
The Executive Management under the directions of this Committee, is also responsible for monitoring the 
Risk Management to ensure that key business and operational risks are identified and appropriate controls 
and procedures are put in place to manage those risks.  
 
This sub-committee met four times during the financial year under review. The Executive Management 
usually takes its major decisions in consultation with the members of the sub-committee, where necessary.  
 
As at the Balance date, the Share Transfer Committee comprised Messrs. Rohit Punja, Gary Callaghan and 
Ram Bajekal. 
 
The Share Transfer Committee is responsible for approval of share transfers between the shareholders of the 
company.  The Share transfer committee has met 4 times during the year under review.  
 

Responses to the Guidelines on Corporate Governance issued by Reserve Bank of Fiji: 

Principle  Company’s  response 

Establish clear 
responsibilities  
for Board Oversight 

Covered above  

Constitute an   
effective Board 

Covered above 

Appointment of a  
Managing Director 
(MD) 

The Board has appointed a suitably qualified and competent Managing Director 
entrusted with substantial powers of management of the affairs of the Company. 
He is a professionally qualified Chartered Accountant from the Institute of 
Chartered Accountants of India and has also studied Management  as a Fulbright 
Fellow for Management Studies at Carnegie Mellon University, Pittsburgh, U.S.A. 

Board and Company 
Secretary 

The Company has appointed a suitably qualified and competent Company 
Secretary. He is a professionally qualified Chartered Accountant from the Institute 
of Chartered Accountants of India and an Associate Member of the Institute of 
Company Secretaries of India.  

Timely and Balanced 
disclosure 

Board meetings are held at least once in every quarter of the year.  The Board is 
apprised of the company’s performance and major decisions are deliberated and 
passed at Board level.  Progress on carrying out strategies is reviewed at these 
meetings.   

Promote ethical and 
responsible decision – 
making 

FMF promotes and believes that all Directors and Employees uphold high 
standards, honesty, fairness and equity in all aspects of their employment and 
association with the Company.  

Register of Interests 
The Company maintains a Register of Interest wherein the interests of Directors 
are noted.  

Respect the rights of 
Shareholders 

An Annual General Meeting is held every year in accordance with the Articles of 
Association of the Company. 
The Annual report is also published each year and circulated to the Shareholders 
of the Company.  

Accountability and 
Audit 

FMF is audited externally each year and receives an independent audit report 
which forms part of the Annual Report.  The Audit and Finance Committee is 
responsible for overseeing the financial reporting and disclosure process, 
performance and independence of the external auditors, monitoring internal control 
processes, reviewing adequacy of the internal audit function and discussing risk 
management policies and practices with management. 

Recognize and Manage 
Risk 

The Executive Management of the Company ensures that key business and 
operational risks are identified and appropriate controls and procedures are put in 
place to manage those risks. 
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FMF FOODS LIMITED
LISTING REQUIREMENTS OF SOUTH PACIFIC STOCK EXCHANGE
(UNAUDITED AND NOT INCLUDED ELSEWHERE IN THE ANNUAL REPORT)

(a) Schedule of each class of equity security in compliance with listing requirements 6.31 (iv):

HARI PUNJA & SONS LIMITED   106,124,847 70.75
FIJI NATIONAL PROVIDENT FUND       6,717,975 4.48
BSP LIFE (FIJI) LIMITED       5,669,597 3.78
UNIT TRUST OF FIJI (TRUSTEE COMPANY) LTD       5,187,006 3.46
REDDY'S ENTERPRISES LIMITED       2,113,050 1.41
GARY CALLAGHAN       1,700,225 1.13
CARLISLE (FIJI) LIMITED       1,487,240 0.99
FIJIAN HOLDINGS LTD       1,298,200 0.87
JITENDRA KUMAR M NARSEY       1,090,450 0.73
VENILAL MAGANLAL NARSEY          675,950 0.45
HARIGANGA RATANJI          582,825 0.39
BECHARBHAI HOLDINGS LTD          499,950 0.33
JITENDRA THAKORLAL NARSEY          388,437 0.26
KANTI LAL PUNJA          375,000 0.25
HARI KRISHNA NARSEY          369,937 0.25
INDRAVADAN NARSEY          369,937 0.25
FHL TRUSTEES LTD ATF FIJIAN HOLDINGS UNIT TRUST          336,647 0.22
DAYABHAI NATHUBHAI PATEL          318,700 0.21
LAKSHMIKANT DHARAMSI SAMPAT          300,000 0.20
SHANTILAL PATEL          279,900 0.19
SURESH CHANDRA          274,950 0.18
VIJAY KUMAR          274,950 0.18
VIJAYKUMAR PATEL          274,950 0.18

(b) Schedule of each class of equity security in compliance with listing requirements 6.31(v):

Distribution of ordinary shareholders:

11 0.00
103 0.24
74 0.41
77 0.81
41 0.68
16 0.41
22 0.72
35 1.90
48 7.23
9 87.60
436 100.00

NAME Number of 
Shares %

40,001 to 50,000 shares
50,001 to 100,000 shares

100,001 to 1,000,000 shares
Over 1,000,000 shares

Total

No. of 
Holders Holding Total % 

Holding

10,001 to 20,000 shares
20,001 to 30,000 shares
30,001 to 40,000 shares

1 to 500 shares
501 to 5,000 shares

5,001 to 10,000 shares
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FMF FOODS LIMITED 
LISTING REQUIREMENTS OF SOUTH PACIFIC STOCK EXCHANGE (Cont'd)
(UNAUDITED AND NOT INCLUDED ELSEWHERE IN THE ANNUAL REPORT)

(c) Disclosure under section 6.31 (viii):

Subsidiaries information:
1 Biscuit Company of (Fiji) Limited
2 Pea Industries Limited
3 DHF Limited
4 FMF Snax Limited
5 The Rice Company of Fiji Limited
6 Bakery Company (Fiji) Limited
7 FMF Foods New Zealand Limited
8 FMF Foods (PNG) Limited

1 - 6, 9 - 10 Republic of Fiji
7 New Zealand
8 Papua New Guinea

1 - 6, 9 - 10 Republic of Fiji
7 New Zealand
8 Papua New Guinea

$'000 $'000 $'000

Turnover 136,551  12,295          -                
Other income 1,974      153               2,994             

138,525  12,448          2,994             

Depreciation (2,253)     (668)              (409)              
Interest expense (630)        (106)              (234)              
Other expenses (128,290) (10,520)         (219)              

Profit before tax 7,352      1,154            2,132             

Income tax expense (1,301)     (115)              (359)              

Net profit after tax 6,051      1,039            1,773             

Total assets 73,516    8,493            23,808           

Total liabilities 19,819    3,039            6,989             

Shareholders’ equity 53,697    5,454            16,819           

Name of the subsidiary having property
investments FMF Investment Company Limited 10

Name of the subsidiary dealing in packaging
materials 

Atlantic & Pacific Packaging Company
Limited 9

Country of incorporation

Food 
products

Packaging 
materials Properties

Principal country of operation

Names of the subsidiaries dealing in food 
products 
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LISTING REQUIREMENTS OF SOUTH PACIFIC STOCK EXCHANGE (Cont'd)
(UNAUDITED AND NOT INCLUDED ELSEWHERE IN THE ANNUAL REPORT)

(d) Disclosure under Section 6.31 (xii):

Summary of key financial results for the previous five years for the Group:

2017 2016 2015 2014 2013 2012
$'000 $'000 $'000 $'000 $'000 $'000

(e)            Disclosure under Section 6.31 (xiii) (a):

Dividend declared per share:

2017 2016 2015 2014 2013 2012

(f)            Disclosure under Section 6.31 (xiii) (b):

Group earnings per share:

2017 2016 2015 2014 2013 2012

(g)            Disclosure under Section 6.31 (xiii) (c):

Group net tangible assets per share:

2017 2016 2015 2014 2013 2012

(h)            Disclosure under Section 6.31 (xiii) (d):

2017 2016
$ $

0.85 0.79
0.76 0.65
0.85 0.76

137,738         140,861        160,365        178,397  

17,586    17,456          15,998          11,561           12,931           

45,828           52,371          56,669          70,907    46,322           

69,820           91,910           88,490          103,696        107,490  

Total Assets

Current Liabilities

Non -Current 
Liabilities

55,172           

60,970           70,619           84,405          99,557          114,838  

52,378    43,400          34,266          40,388           20,514           

34,659           26,731           22,191          17,407          11,181    

67,119           56,457          60,808          63,559    

116,142         

56.27 47.08 40.65

0.80

Cents per share 10.45 11.30 11.01 10.21 7.28 8.18

Cents per share 1.40 1.20 1.20 1.001.20

Share price during the year  

Highest 
Lowest
On 30th June 

Cents per share 85.85 76.56 66.37

Total Liabilities

Shareholders' Equity

16,893    

106,712  

84,077    

190,789  

45,898    

16,119    

62,017    

128,772  

Net Profit after Tax

Current Assets

Non - Current Assets
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FMF Foods Limited  
 
Minutes of the Forty Fourth Annual General Meeting of the Members of the Company, held at 3.00 
pm on the 28th October 2016 in the Training Room at Atlantic & Pacific Packaging Company Limited, 
Leonidas Street, Walu Bay, Suva. 
 

 
PRESENT  

 

Directors 

Mr. Gary Callaghan         : Chairman of the Meeting 

Mr. Pramesh Sharma             :    Director 

Mr. Rohit Punja          :    Director 

Mr. Ajai Punja                         :    Director 

Mr. Ram Bajekal         : Managing Director  

 

Invitees 

Mr. Kaushick Chandra           :    Partner, M/s. PricewaterhouseCoopers, Statutory Auditors 

Ms. Krishika Narayan         :    Manager Legal, South Pacific Stock Exchange (Observer) 

 

Company Secretary & Group Chief Financial Officer 

Mr. Sandeep Kumar         

 

 

1. MEMBERS  

Twelve Members / Proxy holders holding 120,221,115 shares were present during the meeting.

  

2. APOLOGIES 

Apology was received from the Mr. Hari Punja, Director, who was unable to attend the AGM. 

 

3. CHAIRMAN 
 
In terms of provisions of Article 64 of the Articles of Association of the Company, Mr. Gary 
Callaghan presided over the meeting.   

 

4. SHARE REGISTER & STATUTORY REGISTERS    
 

The Share Register containing all the relevant details of the Shareholders of the Company and 
the Statutory Register were placed on the Table and remained open for inspection during the 
meeting.  

 
5. QUORUM   

 
The Chairman commenced the meeting by welcoming the Members to the 43rd Annual General 
Meeting. The Chairman announced that the requisite quorum being present, the meeting was 
called to order. 
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6. CONFIRMATION OF THE MINUTES OF THE PREVIOUS ANNUAL GENERAL MEETING 
HELD ON 30th OCTOBER 2015. 

 
The motion was proposed by Mr. Anuj Patel and seconded by Mr.Maganlal Mohanlal. Thereafter, 
the motion was put to vote by show of hands and the same was passed without any objection. 

 
7. MATTERS ARISING: 

 
There were no matters arising from earlier minutes. 

 
8. TO RECEIVE AND ADOPT THE AUDITED BALANCE SHEETS AND PROFIT AND LOSS 

STATEMENTS AND THE REPORTS OF THE DIRECTORS AND AUDITORS FOR THE YEAR 
ENDED 30TH JUNE 2016. 

 
The Chairman took up the agenda item no.2 for the adoption of audited financial statements of 
the Company for the year ended June 30, 2016 along with report of the Board of Directors and 
Auditors of the Company.  
 
Mr. Mahendra Pal Singh proposed the motion which was seconded by Mr. Maganlal Mohanlal. 
The motion was put to vote by a show of hands and was approved nem con. 
 

9. TO APPOINT MR. GARY CALLAGHAN AS A DIRECTOR, WHO RETIRES BY ROTATION 
AND BEING ELIGIBLE IN ACCORDANCE WITH ARTICLE 86 OF ARTICLES OF 
ASSOCIATION OF THE COMPANY, OFFERS HIMSELF FOR REAPPOINTMENT.    
 
Being an interested person for the purpose of Agenda item no. 3 (a), Mr. Gary Callaghan stepped 
down as Chairman and requested Mr. Pramesh Sharma to Chair the meeting and Mr. Pramesh 
Sharma chaired the meeting. 

 
Mr. Anuj Patel proposed the motion as set under Item 3 (a) in the Notice, which was seconded 
by Mr. Hari Raj Naicker and thereafter the motion was put to vote.  
 
By a show of hands, the meeting approved the motion and elected Mr. Gary Callaghan as a 
Director of the Company without any objection 

 

   

Mr. Pramesh Sharma then requested 

 

Mr. Gary 

 

Callaghan 

 

to resume as the 

 

Chairman for the 
remaining business of the meeting.

 
10.

 

TO APPOINT MR. ROHIT

 

PUNJA AS A DIRECTOR OF THE COMPANY 
 

The Chairman took  up Item no.3 (b) relating to the appointment of Mr. Rohit Punja

 

as a Director 

  

of the Company, liable to retire by rotation, in terms of the provisions of the Articles of Association 
of the Company. The Chairman informed the Members that Mr. Rohit Punja

 

was appointed as 
an Additional Director of the Company, pursuant

 

to the provisions of Article 83

 

of the Articles of 
Association of the Company on December 10, 2015 and holds office up to the date of the Annual 
General Meeting and being eligible had offered himself for re-appointment.
 
With the consent of the Members present, the Ordinary Resolution set at item no.3 (b) of the 
Notice, as given below, was taken as read: 
 

 

“RESOLVED that 

 

Mr. Rohit Punja, 

 

who 

 

was appointed an Additional Director of the Company 

  

with effect from December 10, 2015 by the Board of Directors and who holds office up to the 

  

date of this Annual General Meeting of the Company and being eligible for re-appointment, be

  

and is hereby appointed as a Director of the Company”.
 
The 

 

resolution 

 

was 

 

proposed 

 

by 

 

Mr. Anuj 

 

Patel

 

and 

 

seconded 

 

by 

 

Mr.

 

Hari 

 

Raj 

 

Naicker. 

 

The 

  

resolution was then put to vote by show of hands and was carried nem con.
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11.

 

APPOINTMENT OF AUDITORS

The motion 

 

was 

 

proposed 

 

by 

 

Mr. 

 

Anuj 

 

Patel 

 

and 

 

seconded 

 

by 

 

Mr. 

 

Mahendra 

 

Pal 

 

Singh

 

and 
thereafter was put to vote. 

By a show of hands, the meeting approved the motion and confirmed,

 

without any objection,

 

the 
appointment 

 

of 

 

the 

 

retiring 

 

auditors, 

 

M/s.

 

PricewaterhouseCoopers, 

 

as 

 

the 

 

Statutory 
Auditors 

 

of 

 

the 

 

Company 

 

to

 

hold 

 

the 

 

office 

 

from 

 

the 

 

conclusion 

 

of 

 

this 

 

meeting 

 

until 

 

the 
conclusion of the next Annual General Meeting at a fee to be agreed between the Auditors and 
Board of

 

Directors.
 

 
12. AMENDMENT OF ARTICLES OF ASSOCIATION 
 

The Chairman took up the agenda item no.5 for the Amendment of Articles of Association of the 
Company. The Chairman informed the Members that the amendments to the Articles of 
Association had been proposed to align with the provisions of the Companies Act 2015. 
 
With the consent of the Members present, the Special Resolution set at item no.5 of the Notice, 
as given below, was taken as read: 
 
“RESOLVED THAT pursuant to the provisions of Section 46 and any other applicable provisions 
of the Companies Act, 2015, the Articles of Association of the Company be and hereby amended 
as follows: 
 

i. Substituting the below mentioned existing Article with new Article:  
  

Article 
No. 

Article Heading Substituted Articles 

Article 59 
 

Notice Subject to the provisions of the Act, a General Meeting of the 
Company may be called by giving at least twenty one day’s 
notice in writing or through an electronic mode, if nominated by 
the Member,  but a General Meeting may be called after giving 
shorter notice, if, in the case of an AGM, all the Members entitled 
to attend and vote at the AGM agree before or at the AGM; and 
in the case of any other General Meeting, if consent is given by 
not less than ninety five percent of the members entitled to vote 
at such meeting before or at the General Meeting and notice of 
every general meeting of the Company shall specify the place, 
date, day and the hour of the meeting and shall contain a 
statement of the business to be transacted thereat and shall be 
given to such persons as are entitled to receive such notice from 
the Company, including Member, Directors, Auditor(s) and the 
relevant stock exchange(s) where the shares of the Company 
are listed. 

Article 70 
 

Voting in person and 
by Proxy 

A Member who is entitled to cast two or more votes at the 
meeting may appoint two proxies, neither of whom need be a 
member of the company. If a member appoints one proxy only, 
that proxy shall be entitled to vote on a show of hands. If a 
member appoints two proxies, neither proxy shall be entitled to 
vote on a show of hands. Where the Member appoints two 
proxies and the appointment does not specify the proportion or 
number of the Member’s votes each proxy may exercise, each 
proxy may exercise half of the votes.  

Article 151 
 

Giving of Notices A notice may be given by the Company to any Member either 
personally or by leaving it for him at his registered place of 
address or by sending it by post to him to his registered address 
or by sending to an email address, nominated by him. 



 

Article 160 Indemnity Subject to the provisions of the Companies Act, every Officer, 
Director, an employee, (present and former) and the Auditor, of 
the Company or its holding or subsidiary company shall be 
indemnified:  
(a) for any costs incurred by him in any proceeding, whether 

civil or criminal, that relates to a liability for any act or 
omission in his capacity as Officer, Director, Employee or 
Auditor of Company and in which judgment is given in 
their favour, or in which they are acquitted, or which is 
discontinued 

(b) in respect of liability to any person other the Company or 
its holding or subsidiary company for any act or omission 
in their capacity as an Officer, Director, Employee or 
Auditor of Company or for costs incurred in defending or 
settling any claim or proceeding relating to any such 
liability not being criminal liability or liability for breach of 
trust or fiduciary duty owed to Company. 

 
ii.

 

Delete Article 88 (b) “A director shall in any event cease to hold office at the 

 

end of the day 
upon which he attains the age of eighty years.”

iii.

 

Delete Article 88 (c) “No person over the age of eighty years shall be appointed, elected or re-
elected a director.” 

iv. Insertion of a new Article as mentioned below:  
 

New Article 
No. 

Article 
Heading 

New Articles 

Article 160 A 
 

Insurance The Company may take and maintain any insurance, as the Board may 
think fit, on behalf of its Officer, Director, an employee, (present and 
former) and the Auditor, of the Company or its holding or subsidiary 
company, to meet all claims, losses, cost, expenses, fines, penalties or 
such other levies, or for indemnifying any or all of them against any such 
liability, not being liability to the Company or criminal liability, for any act 
or omission in their capacity as an Officer, Director, Employee or Auditor 
of Company or to meet costs incurred in defending any criminal 
proceedings that have been brought against such person in relation to 
any act or omission in their capacity as an Officer, Director, Employee or 
Auditor of Company and in which they are acquitted. 
  

 
Mr. Mahendra Pal Singh proposed the motion which was seconded by Mr. Anuj Patel and thereafter 
the motion was put to vote by a show of hands and was approved nem con. 

 
 
13.

 

GENERAL DISCUSSION:

There

 

was a general discussion and briefing on the operations

 

of the Company.

 

The 
Chairman responded to the comments, queries and suggestions from the Members.
 

 
 
     The meeting concluded at 4.00

 

pm with a vote of thanks to the Chair from the floor. 
 
 
 
Sd/- 
Chairman     
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FMF FOODS LIMITED (Formerly FLOUR MILLS OF FIJI LIMITED) 

PROXY FORM 

Share Folio No.            ………..……..……………  
                                                                              No. of shares held        ……….…….……………..  
The Company Secretary 
FMF Foods Limited  
P O Box 977,  
Suva, Fiji. 
 

I/WE………..……………………………………………………………………………………………….…. 
 

of ………………..………………….…………………………………………………………………………. 
 

being a member(s) of FMF FOODS LIMITED (formerly FLOUR MILLS OF FIJI LIMITED) hereby  

appoint …………..……………………………………………………………………………………………… 

 
or failing him/her…..…………………………………………………………………………………………… 
 
as my/our proxy to vote on my/our behalf at the 45th Annual General Meeting of the Company, to be 
held at 4.00 p.m. on  30th October 2017 and at any adjournment thereof in respect of such 
business(es) as are indicated below: 
 

Item 
No. 

Business 

Vote (optional see note 1) 
 

For Against  Abstain 

General Business 

1. 
To confirm the minutes of the previous Annual General 
Meeting held on 28th  October 2016 

   

Ordinary Business 

2. 
Adoption of Financial Statements for the year ended June 30, 
2017 including Balance Sheet, Statement Profit & Loss and the 
report of the Board of Directors and Auditors 

   

3 (a)  
Appointment of Director in place of Mr. Ajai Punja who retires 
by rotation and being eligible, seeks re-appointment 

   

3 (b) 
Appointment of Director in place of Mr. Pramesh Sharma who 
retires by rotation and being eligible, seeks re-appointment 

   

4 
Appointment of Messrs. PriceWaterHouseCoopers as Auditors 
of the Company 

   

Special

 

Business  

5

 

Adoption

 

of

 

New Articles of Association of the Company     

 
 
As witness to my/our hands this…….…day of ………………..2017, at ………………………………… 
 
Signed by the said member (s) …………………………………………..…………………………….……. 
 
In the presence of (Witnessed by)……….………………………………………………………………… 
 
Notes:  
1. Please put a tick mark (√) in the appropriate column against the resolutions indicated in the box. It is 

optional to indicate your preference. If you leave the ‘for’, ’against’ or ’abstain’ box blank against any or 
all of the resolutions, your Proxy will be entitled to vote in the manner as he/she may deem appropriate.  
Where more than one box against same item is ticked, the vote will be invalid on that item. 

2. This form, in order to be effective, should be duly completed, signed, and deposited at the registered 
office of the Company, not less than 48 hours before the Annual General Meeting.  

3. In the case of a body corporate, this form should be under its Seal or be signed by an officer or an 
attorney duly authorized by it. 

 

For office use only: 

Proxy received on _________________ at ______________ am / pm by _____________________________ 
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